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p3 E t/E pM t-1, P t-1/a p1,M t-1p1,P t-1D+b
ここで，aおよび bは定数である．また，p1,M t-1p1,P t-1Dは多数派投票者が１時点前に
被った損失の大きさを表している．以下では，多数派投票者は現在時点での損失を
E t p1,M tp1,P tDと感情的に評価すると仮定する．多数派投票者が現在時点で被る本来の損




















subject to E t/a p1,M t-1p1,P t-1D+b, M te/MS .
この最適化問題の１階の条件を求めると，
p5 P t/F pP t-1






























は，P t-1を変数とする二次関数 a 1,d p1,P t-1p1,P t-1D+b
p1,MS D,Bの最大値を与える P t-1の値）の想定の下で描かれている．
５）２つの定常均衡の間にもう１つ定常均衡が存在しているが，その均衡は不安定均衡である．
一方，もう１つは，定常均衡 P/P＊ において P t/F pP t-1の傾きが負値であることから，規
制強度の上昇，下降を繰り返し引き起こす政策サイクルが出現しうることである．とりわ
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A Behavioral Political Economy Approach
Hideaki Murase
Abstract
This paper offers a new political economy model to analyze the making of regulatory
policies. The model differs from the conventional political economy models in the following
two points : (1) voters overestimate the effects of regulatory policies when they suffered
large economic losses in the recent past ; (2) voters only recognize the direct effects of
regulatory policies in avoiding economic losses, but neglect the indirect effects such as
adverse incentive effects of regulatory policies on regulated agents. This paper shows that,
under this bounded rationality of voters, the intensity of regulatory policies adopted by a
democratic government can perpetually rise and fall. This result may provide a new possible
explanation to the observed drastic variation of regulatory policies across times within a
country and across countries with similar economic fundamentals.
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